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OATH OR AFFIRMATION

I, Thomas G.Scheiman , swear (or affirm) that, to the

best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Independence Capital Co., Inc. , as of

December 31 , 2013, are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except asfollows:

Principal Financial Officer
Title

DAVIÓW(IÈAle O T ATrY.
NOTARYául$Liá• STATEOF OHIO

Mycommission has noexpiration date
Section147.030.R,C.

This report** contains (check all applicable boxes):

(a) Facing page.
(b) Statement of Financial Condition.

D (c) Statement of Income (Loss).
(d) Statement of Cash Flows.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

D (f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

D (h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3.
D (i) Information Relating to the Possessionor control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.

N/A D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

N/A (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
(o) Independent Auditor's Report on Internal Accounting Control.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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INDEPENDENT AUDITOR'S REPORT

Board of Directors

Independence Capital Co.,Inc.

We have audited the accompanying statement of financial condition of Independence Capital Co., Inc. (the
"Company") as of December 31, 2014, that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of
1934,and the related notes to the financial statement. The Company's management is responsible for this financial
statement. Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the statement of financial condition is free of material misstatement. The company is not required to have,
nor were we engaged to perform, an audit of its internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis,evidence supporting the amounts anddisclosures in the statement of financial
position, assessing the accounting principles used and significant estimates made by management as well as
evaluating the overall statement of financial position presentation. We believe that our audit provides a reasonable
basisfor our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of Independence Capital Co., Inc. as of December 31, 2014, in accordance with accounting
principles generally accepted in the United States of America.

Abington, Pennsylvania
February 25,2015
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Independence Capital Co.,Inc.
Statement of Financial Condition

December 31,2014

Assets

Cash and cash equivalents $ 106,489
Commissions receivable 223,138

Deposit with clearing broker 15,000
Prepaid expenses 17,483
Marketable securities owned - at fair value 246,249
Note receivable 89,481

Furniture and equipment - at cost, $22,135
less accumulated depreciation of $15,713 6,422

Total assets $ 704,262

Liabilities and Stockholders' Equity

Liabilities

Commissions payable $ 224,958
Accounts payable andaccrued expenses 30,118

Total liabilities 255,076

Stockholders'Equity:

Common stock, no par value, authorized - 750 shares,
issued andoutstanding - 500 shares 500

Additional paid-in capital 75,166
Retained earnings 373,520

Total stockholders' equity 449,186

Total liabilities and stockholders' equity $ 704,262

The accompanying notes are an integral part of this financial statement.
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Independence Capital Co.,Inc.
Notes to Financial Statements

December 31,2014

1. Organization

Independence Capital Co.,Inc. ("the Company") is an Ohio corporation which is a registered broker dealer
with the Securities and Exchange Commission ("SEC") and is a member of the Financial Industry
Regulatory Authority ("FINRA") specializing in the sale of shares of registered investment companies and
other securities. The Company, like other broker dealers, is directly affected by general economic and
market conditions, including fluctuations in volume and price level of securities, changes in interest rates
and securities brokerage services,all of which have an impact on the Company's liquidity.

2. Summary of Significant Accounting Policies

The following are the significant accounting policies followed by the Company:

Cash and Cash Equivalents - The Company includes as cash and cash equivalents amounts invested in
money market funds.

At times during the year, the Company's cashaccounts exceeded the related amount of federal depository
insurance.The Company has not experienced any loss in such accounts andbelieves it is not exposed to any
significant credit risk.

Deposit with Clearing Broker - The Company hasa $15,000 interest bearing deposit with its clearing broker
pursuant to its clearing agreement.

Revenue - Securities transactions (and related commission revenue and expense, if applicable) are
recorded on a settlement date basis,generally the third business day following the transaction date. This is
not materially different from trade date.

Income taxes - No provision has been made for income taxes since the shareholders of the Company have
elected to be taxed under the provision of Subchapter S of the Internal Revenue Code and similar state
provisions where the income of the Company is taxed directly to the shareholders.The Company is liable
for any local income taxes.

The Company recognizes and discloses uncertain tax positions in accordance with accounting principles
generally accepted in the United States of America (GAAP). GAAP requires management of the Company
to analyze all open tax years, fiscal years prior to 2011, as defined by IRS statute of limitations for all
major industries, including federal tax authorities and certain state tax authorities. As of and during the
period ended December 31, 2014, the Company did not have a liability for any unrecognized tax benefits.
The Company has no examinations in progress and is not aware of any tax positions for which it is
reasonably possible that the total tax amounts of unrecognized tax benefits will significantly change in the
next twelve months.

Receivables and Credit Policies - Commissions receivable are uncollateralized clearing broker obligations
due under normal trade terms requiring payments with 30 days.

Commissions receivable, net of trading, are stated at the amount billed. Payments of commissions
receivable are allocated to the specific transactions identified on the clearing broker statement or, if
unspecified, are applied to the earliest unpaid amounts.
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Independence Capital Co.,Inc.
Notes to Financial Statements (Continued)
December 31,2014

2. Summary of Significant Accounting Policies (Continued)

Management individually reviews all commissions receivable balances that exceed 30 days from the
invoice date. Any amounts deemed not collectible are written off. Management estimates an allowance for
the remaining commissions receivable based on historical collectability. In the opinion of management at
December 31, 2014, all commissions were considered collectible and no allowance was necessary.

Property and equipment - The Company has office furniture and equipment which is carried at cost and
depreciated using the straight-line method of depreciation over the estimated useful lives of the assets
ranging from three to ten years. Depreciation expense for the year ended December 31, 2014 was $2,525.

Fair Value Measurements - FASB ASC 820 defines fair value, establishes a framework for measuring fair
value, and establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. A fair value measurement assumes that the

transaction to sell the assetor transfer the liability occurs in the principal market for the assetor liability or,
in the absence of a principal market, the most advantageous market. Valuation techniques that are
consistent with the market, income or cost approach, as specified by FASB ASC 820, are used to measure
fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three
broad levels:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities the

Company has the ability to access.

• Level 2 inputs are inputs (other than quoted prices included within Level 1) that are observable for the

asset or liability, either directly or indirectly.

• Level 3 are unobservable inputs for the asset or liability and rely on management's own assumptions

about the assumptions that market participants would use in pricing the asset or liability. (The
unobservable inputs should be developed based on the best information available in the circumstances

andmay include the Company's own data.)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities.
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Independence Capital Co.,Inc.
Notes to Financial Statements (Continued)
December 31,2014

2. Summary of Significant Accounting Policies (Continued)

The following table summarizes the valuation of the Company's investments by the above fair value
hierarchy levels as of December 31,2014:

Assets at Fair Value at December 31,2014

Common stocks $ 145,904 $ - $ - $ 145,904

Equity funds 100,345 100,345

$ 246,249 $ - $ - $ 246,249

The Company did not hold any Level 3 investments during the year ended December 31, 2014. The
Company did not hold any derivative instruments at any time during the year ended December 31, 2014.
There were no significant transfers into or out of Level 1 or Level 2 during the period. It is the Company's
policy to recognize transfers into andout of Level 1 and Level 2 at the end of the reporting period.

Use of estimates - The preparation of financial statements in conformity with U.S.generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results
may differ from those estimates and assumptions.

Subsequent events - Management has evaluated the impact of all subsequent events through February 25,
2015, the date the financial statements were available to be issued and has determined that there were no
subsequent events requiring disclosure in these financial statements.

3. Related Party Transactions

The Company utilizes a related company to provide administrative, accounting, and monthly compilation
servicesat a rate of $1,800 per month. For the year ended December 31, 2014 these services amounted to
$21,600.

The Company leases its main office from a related party for $1,825 per month on a month to month net
operating lease that requires the payment of tax assessments and related items. Rent expense for the year
ended December 31, 2014 was $54,522.

The Company has a fixed rate note receivable from a related entity at December 31, 2014 in the amount of
$89,481. The note is repayable over a twenty year period with interest at 5.5%.

7



Independence Capital Co.,Inc.
Notes to Financial Statements (Continued)
December 31, 2014

4. Employee Benefit Plan

The Company maintains a qualified non-contributory defined contribution plan covering substantially all
its employees. Contributions are determined at the discretion of management. The Company contributed
$3,000 to the plan for the year ended December 31,2014.

5. Concentrations of Credit Risk

The Company is engaged in brokerage activities in which counterparties primarily include other broker
dealers. In the event counterparties do not fulfill their obligations, the Company may be exposed to risk.
The risk of default depends on the creditworthiness of the counterparty or issuer of the financial product.

6. Computation for Determination of Reserve Requirements

The Company will operate in accordance with the exemptive provisions of paragraph (k)(2)(ii) of SEC
Rule 15c3-3. All customer transactions are cleared through Sterne, Agee & Leach, Inc.

7. Net Capital Requirements

Pursuant to the net capital provisions of the SEC, the Company is required to maintain net capital as
defined under such provision. Net capital and the related net capital ratio may fluctuate on a daily basis.
At December 31, 2014 the Company had net capital of $267,658, which was $217,658 in excess of its
required net capital of $50,000.The Company's net capital ratio was .95to 1.
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